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191—50.66 (502) NASAA guidelines and statements of policy.
50.66(1) Overview of national models. In cooperation with the securities administrators of other

states and with a view to effectuating a policy to achieve maximum uniformity of regulations regarding
the registration of securities, registration and business practices of securities industry and investment
advisory registrants, and enforcement of antifraud laws, and in the interest of streamlining the rules
contained in Chapter 50, the administrator incorporates by reference the following guidelines and
statements of policy promulgated by NASAA. This rule does not include any later amendments or
editions of the incorporated matter.

The NASAAWeb site allows access to statements of policy, comment letters, model rules, NASAA
proposals published for comment, and state rule proposals and may be found at www.nasaa.org, under
“regulatory & legal activity.”

50.66(2) Registration of oil and gas programs. All oil and gas programs filing for registration
by coordination or qualification shall substantially comply, as determined by the administrator, with
the NASAA Guidelines for Registration of Oil and Gas Programs, which were initially adopted by the
NASAAmembership on September 22, 1976, as amended on October 12, 1977; October 31, 1979; April
23, 1983; July 1, 1984; September 3, 1987; September 14, 1989; October 24, 1991; May 7, 2007; and
May 6, 2012; and published in CCH NASAA Reports at paragraph 2621.

50.66(3) Uniform disclosure guidelines—legend. All registrations of securities filing for
registration by coordination or qualification shall substantially comply, as determined by the
administrator, with the NASAA Guidelines for Cover Legends as adopted by the NASAA membership
on October 2, 2004, and published in CCH NASAA Reports at paragraph 1351.

50.66(4) Omnibus guidelines. All registrations of limited or general partnerships, joint ventures,
unincorporated associations, or similar organizations, other than a corporation formed and operated
for the primary purpose of investment in and the operation of or gain from and interest in the assets
to be acquired by such entity for which statements of policy have not been adopted by the NASAA
membership, filing for registration by coordination or qualification shall substantially comply, as
determined by the administrator, with the NASAA Omnibus Guidelines as adopted by the NASAA
membership on March 29, 1992, as amended on May 7, 2007; and published in CCH NASAA Reports
at paragraph 2321.

50.66(5) Registration of commodity pool programs. All registrations of securities filing
for registration by coordination or qualification shall substantially comply, as determined by the
administrator, with the NASAA Guidelines for Registration of Commodity Pool Programs as adopted
by the NASAA membership on September 21, 1983, effective January 1, 1984, amended August
30, 1990, amended May 7, 2007, amended May 6, 2012, and published in CCH NASAA Reports at
paragraph 1201.

50.66(6) Registration of equipment programs. All registrations of securities filing for registration
by coordination or qualification shall substantially comply, as determined by the administrator, with the
NASAA Guidelines for Equipment Programs as adopted by the NASAA membership on November 20,
1986, effective January 1, 1987, amended April 22, 1988, October 24, 1991, May 7, 2007, and May 6,
2012, and published in CCH NASAA Reports at paragraph 1601.

50.66(7) Registration of real estate programs. All registrations of securities filing for registration
by coordination or qualification shall substantially comply, as determined by the administrator, with the
NASAA Guidelines for Real Estate Programs as adopted by the NASAA membership on September 29,
1993, last revised, May 7, 2007, and published in CCH NASAA Reports at paragraph 3601.

50.66(8) Registration of mortgage programs. All registrations of securities filing for registration
by coordination or qualification shall substantially comply, as determined by the administrator, with the
NASAA Guidelines for Mortgage Programs as adopted by the NASAA membership on September 10,
1996, amended May 2007, and published in CCH NASAA Reports, paragraph 701.

50.66(9) Real estate investment trusts. The registration of a real estate investment trust may be
disallowed if it does not substantially comply, as determined by the administrator, with the NASAA
Statement of Policy Regarding Real Estate Investment Trusts as revised and adopted by the NASAA
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membership on September 29, 1993, as revised onMay 7, 2007, and published in CCHNASAAReports
at paragraph 3401.

50.66(10) Corporate securities definitions. For securities registration purposes, the administrator
adopts the various definitions set out in the NASAA Statement of Policy Regarding Corporate Securities
Definitions as adopted by the NASAA membership on April 27, 1997, and as amended September 28,
1999, and March 31, 2008, and published in CCH NASAA Reports at paragraph 3812.

50.66(11) Impoundment of proceeds. When an impoundment of proceeds is necessary, it shall
substantially comply, as determined by the administrator, with the NASAA Statement of Policy
Regarding the Impoundment of Proceeds as adopted by the NASAA membership on April 27, 1997,
and as amended September 28, 1999, and March 31, 2008, and published in CCH NASAA Reports at
paragraph 2151.

50.66(12) Loans and other material affiliated transactions. When there have been or will be loans
or other material affiliated transactions, the transactions shall substantially comply, as determined by
the administrator, with the NASAA Statement of Policy Regarding Loans and Other Material Affiliated
Transactions as amended by the NASAA membership on April 27, 1997, and March 31, 2008, and
published in CCH NASAA Reports at paragraph 374.

50.66(13) Options and warrants. The issuance of options and warrants may be allowed by the
administrator if the issuance is in substantial compliance, as determined by the administrator, with the
NASAA Statement of Policy Regarding Options and Warrants as adopted by the NASAA membership
on November 17, 1997, and as amended September 28, 1999, and as amended March 31, 2008, and
published in CCH NASAA Reports at paragraph 2801.

50.66(14) Preferred stock. Apublic offering of preferred stockmay be allowed by the administrator
if the offering substantially complies, as determined by the administrator, with the NASAA Statement
of Policy Regarding Preferred Stock as adopted by the NASAA membership on April 27, 1997, and as
amended March 31, 2008, and published in CCH NASAA Reports at paragraph 3001.

50.66(15) Promotional shares. The registration of a security may include promotional shares if
it substantially complies, as determined by the administrator, with the NASAA Statement of Policy
Regarding Promotional Shares as adopted by the NASAA membership on April 27, 1997, and as
amended September 28, 1999, and March 31, 2008, and published in CCH NASAA Reports at
paragraph 3201.

50.66(16) Risk disclosure. All registrations of securities filing for registration by coordination or
qualification shall substantially comply, as determined by the administrator, with the NASAAGuidelines
for Risk Disclosure as adopted by the NASAAmembership on September 8, 2001, and published in CCH
NASAA Reports at paragraph 1362.

50.66(17) Unsound financial condition. An issuer may be deemed to be in an unsound financial
condition if it substantially meets, as determined by the administrator, the conditions provided within
the NASAA Statement of Policy Regarding Unsound Financial Condition as adopted by the NASAA
membership on April 27, 1997, and as amended September 28, 1999, andMarch 31, 2008, and published
in CCH NASAA Reports at paragraph 3821.

50.66(18) Use of proceeds. The registration of a security may be disallowed if it does not
substantially comply, as determined by the administrator, with the NASAA Statement of Policy
Regarding Specificity in Use of Proceeds as adopted by the NASAA membership on April 27, 1997,
and as amended September 28, 1999, and March 31, 2008, and published in CCH NASAA Reports at
paragraph 3831.

50.66(19) Registration of asset-backed securities. All registrations of securities filing for
registration by coordination or qualification shall substantially comply, as determined by the
administrator, with the NASAA Guidelines for Registration of Asset-Backed Securities as adopted by
the NASAA membership on October 25, 1995, amended May 7, 2007, and May 6, 2012, and published
in CCH NASAA Reports at paragraph 501.

This rule is intended to implement Iowa Code sections 502.305(6) and 502.306(1).

[ARC 1076C, IAB 10/2/13, effective 11/6/13; ARC 2175C, IAB 9/30/15, effective 11/4/15]
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